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Abstract 
The paper presents the results of analysis of assets at Russian companies on the basis of annual financial statements of 250 public 
and 750 non-public joint stock companies for 2010-2013. The analysis allowed to identify patterns, trends and features of 
organizing assets at different groups Russian joint stock companies. We found out that the formation of the assets at public and 
nonpublic joint-stock companies is differs frequency availability of individual items, their dynamics and in particular the 
structure of current, noncurrent and total assets. 
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1. Introduction. 
The balance sheet is one of the main financial statements types for any commercial organization. The balance 
sheet (and financial statements as a whole) of Russian companies is made according to Russian accounting 
standards. As distinct from balance sheets made according to International Financial Reporting Standards, the 
contents of balance sheet sections made according to Russian accounting standards are mostly the unchanged [1]. 
In this regard, Ministry of Finance of the Russian Federation only suggests a standard balance sheet form, and 
companies may establish a balance sheet form individually in their turn, using the standard form as a sample [2]. But 
almost all Russian companies use the standard balance sheet form suggested by Ministry of Finance, the differences 
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in balance sheet contents lie in explanation of balance sheet items (or its absence). At the same time the contents of 
different balance sheet sections at foreign companies may vary. 
In spite of different principles of making balance sheet and different filling of balance sheet sections at Russian 
and foreign companies, the structure and contents of balance sheet do not have principal differences in form and 
matter. The balance sheet at Russian and foreign companies consists of assets on one side and ownership equity and 
liabilities on the other side. Whereas balance sheet assets consist of current and noncurrent assets, and equity 
consists of ownership equity, short-term and long-term liabilities. Only sequence of sections in assets and equity 
may change [3, 4, 5, 6, 7, 8]. 
Nevertheless there are some differences, that is why in this paper we shall thoroughly investigate peculiarities of 
making balance sheets at Russian companies according to Russian accounting standards. We shall start this research 
from balance assets. 
We aim to analyze the contents, dynamics and structure of balance assets of several Russian joint stock 
companies, to find out their tendencies, structure and distinctive features. 
For making this research we have created a database using annual financial statements of 1000 Russian joint 
stock companies. The selection includes 250 joint stock companies from MICEX-RTS listing and 750 ordinary joint 
stock companies that do not have their shares at the stock exchange. The time of research is 4 years – from 2010 till 
2013. 
We shall call the 250 joint stock companies included in MICEX-RTS listing “public companies” and the 750 joint 
stock companies that do not have their shares at the stock exchange – “nonpublic companies”. The annual financial 
statements of these companies were taken either from official websites of the companies (it concerns most public 
companies) or at information disclosure websites, such as http://www.e-disclosure.ru and http://disclosure.1prime.ru. 
Before we start analyzing assets of Russian companies let us point out a separate group of public joint stock 
companies which we shall call “management companies”. It means that several companies provide financial 
statements, which are made according to Russian accounting standards, only to the head organization which is a 
“financial superstructure”. The main business activities of such companies are: other financial intermediation, 
holding companies’ business in the sphere of financial intermediation, consulting on commercial activity, consulting 
services, investments in securities, activity in accounting and auditing, consulting on commercial activity and 
management, providing services in management, financial intermediation, etc. Examples of such companies are JSC 
“Abrau-Durso”, JSC “Russian Helicopters”, JSC “Russian Sea Group”, JSC “Company M.video”, JSC “Rusnano”, 
JSC “Rosseti”, etc. There are 40 such management companies in our selection of public joint stock companies. 
These management companies have a special way of organizing certain asset elements and assets structure, and we 
are going to disclose it through our analysis. 
 
2. Body. 
We shall start analyzing balance sheet assets of Russian joint stock companies from the analysis of average assets 
value and its dynamics between 2010 and 2013. We shall display these values in Fig. 1. 
Average assets value of public JSCs grew by 43.7% from 129.4 bln.rub in 2010 to 186.0 bln.rub in 2013. Positive 
growth rate of average assets value is observed every year, the growth rate was 18.5% in 2011, 7.6% in 2012 and 
12.8% in 2013. Average assets value of nonpublic JSCs is much lower, and for the time of research it grew by 55.7% 
from 2.0. to 3.2 bln.rub. Positive growth rate of average assets value is observed here every year too. The growth 
rate was 23.3% in 2011, 14.0% in 2012 and 10.8% in 2013.  
Assets value is changing from year to year, at some JSCs positive dynamics of assets value is observed, at some – 
negative dynamics, at others – both this and that way. During our research we found out that assets growth is 
observed during the whole time of research at 132 out of 250 public JSCs (52.8%), and only at 7 of them (2.8%) 
assets were declining every year. The situation among nonpublic JSCs is a little worse. At 271 out of 750 JSCs 
(36.1%) assets were growing throughout 2010-2013, at 37 (4.9%) companies they were declining. 
It should also be borne in mind that the rate of assets growth and decline may vary. That is why we shall compare 
assets values of JSCs in 2010 and 2013. From the results of calculations we can see that assets were growing during 
the time of research at 84.8% of public JSCs. Among nonpublic JSCs there are less of such companies – 74.9%. 
Accordingly we can draw a conclusion that a positive growth dynamics is observed at a large part of Russian joint 
stock companies. 
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a) Public JSCs b) Nonpublic JSCs 
Fig. 1. Analysis dynamics of average assets value at Russian public and nonpublic joint stock companies in 2010-2013 
Further on we shall proceed to considering assets structure at the analyzed joint stock companies. According to 
Russian accounting standards, the assets in balance sheets of Russian companies include two sections: noncurrent 
assets (1st balance sheet section) and current assets (2nd balance sheet section). 
In Fig. 2 we shall show structure of assets (average ratio of noncurrent and current assets) at public and nonpublic 
joint stock companies. 
a) Public JSCs b) Nonpublic JSCs 
Fig. 2. Structure of assets (average ratio of noncurrent and current assets) at public and nonpublic joint stock companies in 2010-2013 
In order to find out the reasons for changing asset structure at joint stock companies we shall draw Fig. 3 which 
shows the dynamics of noncurrent and current assets at public and nonpublic JSCs. 
Average ratio of noncurrent assets at public JSCs is more than 50% and it grows for the time of research from 
54% in 2010 to 57% in 2013. Average ratio of current assets accordingly declines for the analyzed years from 46% 
to 43%. This situation is due to the fact that average noncurrent assets value at 250 public JSCs has grown by 51.6% 
during 2010-2013 and growth rate of current assets was only 26.4%.  
At the same time average noncurrent assets value was growing every year, it grew by 17.2% in 2011, by 12.5% in 
2012 and by 15.0% in 2013. 
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Public JSCs 
а) Noncurrent assets b) Current assets 
Nonpublic JSCs 
а) Noncurrent assets b) Current assets 
Fig. 3. Analysis dynamics of noncurrent and current assets at public and nonpublic joint stock companies in 2010-2013 
Average current assets value grew in 2011 and 2013 by 21.2% and 7.3% accordingly, and a decline by 2.8% was 
observed in 2012. 
Average ratio of noncurrent assets at nonpublic JSCs is considerably less than at public JSCs and is quite stable 
during the time of research, in 2013 it declines a little bit from 43% to 42%. Average ratio of current assets 
accordingly grows from 57% to 58%. This situation is due to the fact that growth rates of noncurrent and current 
assets at nonpublic JSCs are approximately the same – average noncurrent assets value grew by 55.0% for the time 
of research, and average current assets value grew by 56.9%. 
Some differences are also observed in growth of noncurrent and current assets for the time of research at public 
and nonpublic JSCs. For the analyzed years noncurrent assets value grew at 82.4% of public JSCs, and current assets 
value grew at 77.2% of public JSCs. On the contrary, among nonpublic JSCs faster growth of current assets is 
observed. So, at 71.9% of nonpublic JSCs current assets value in 2013 exceeds the corresponding value of 2010, and 
only at 64.4% of such companies some growth of noncurrent assets is observed during the time of research. 
Noncurrent assets share at public JSCs may vary greatly depending on the company: it can be less than 10% or 
even more than 90%. What is more, ratio of noncurrent assets may also vary greatly within the same spheres and 
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business activities. Nevertheless we can point out several distinctive features. For example, public joint stock 
companies dealing with electric and heating power wholesale (without its transmission and distribution) as a rule 
have low ratio of noncurrent assets (less than 20%). A considerable ratio of nonpublic assets is present mostly at 
manufacturing companies (cement production, steam generation, hot water production, electric power generation), 
telecommunication enterprises. Ratio of noncurrent assets at such enterprises is, as a rule, more than 70%. 
Management companies may also possess a significant ratio (average ratio of noncurrent assets at these companies 
exceeds 68%). 
Organizations conducting such activities as wholesale and retail, general construction operations and providing 
different services are most often found among nonpublic joint stock companies with a low ratio of noncurrent assets. 
Manufacturing companies are also often found among organizations with low ratio of noncurrent asset, which is a 
negative issue. Enterprises with high level of noncurrent assets are found in nearly all branches of industry and 
activities (except for trade). 
The assets side of the balance sheet made according to Russian accounting standards contains 9 noncurrent assets 
items and 6 current assets items. 4 of these items – fixed assets, inventories, accounts receivable and cash – are 
essential assets elements at almost all joint stock companies under consideration. As for other assets items, there are 
some differences depending on types of joint stock companies. Let us combine the data on how often certain items 
are present in balance sheets of different groups of joint stock companies in 2013 (table 1). 
Table 1. Analysis of the availability of certain elements of assets in the balance sheets of Russian companies in 2013 
Assets Public JSCs (250) Nonpublic JSCs (750) Management 
companies (40) 
Public JSCs without 
management companies 
(210) 
Number Share Number Share Number Share Number Share 
Noncurrent assets 
Intangible assets 192 76,8% 242 32,3% 28 70,0% 164 78,1% 
Research and development results 83 33,2% 52 6,9% 4 10,0% 79 37,6% 
Intangible development assets 17 6,8% 6 0,8% 0 0,0% 17 8,1% 
Tangible development assets 6 2,4% 6 0,8% 0 0,0% 6 2,9% 
Fixed assets 245 98,0% 743 99,1% 35 87,5% 210 100,0% 
Interest-bearing investments in 
tangible assets 
60 24,0% 67 8,9% 4 10,0% 56 26,7% 
Financial investments 212 84,8% 359 47,9% 34 85,0% 178 84,8% 
Deferred tax assets 216 86,4% 437 58,3% 32 80,0% 184 87,6: 
Other noncurrent assets 206 82,4% 344 45,9% 21 52,5% 185 88,1% 
Current assets 
Inventories 243 97,2% 738 98,4% 34 85,0% 209 99,5% 
Value added tax 221 88,4% 393 52,4% 26 65,0% 195 92,9% 
Accounts receivable 250 100,0% 749 99,9% 40 100,0% 210 100,0% 
Financial investments 198 79,2% 325 43,3% 37 92,5% 161 76,7% 
Cash and cash equivalents 249 99,6% 742 98,9% 40 100,0% 209 99,5% 
Other current assets 212 84,8% 481 64,1% 30 75,0% 182 86,7% 
 
Most balance sheet assets are present at public JSCs – it regards both all public JSCs and those without 
management companies. More than ¾ of such companies have intangible assets, long-term financial investments, 
deferred tax assets, other noncurrent assets, value added tax, short-term financial investments and other current 
assets in assets contents. Research and development results and interest-bearing investments in tangible assets occur 
rather rarely at public JSCs. And the rarest assets elements at public JSCs are intangible and tangible development 
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assets. The last two line items of assets do not occur at management companies at all, and are present only at 1% of 
nonpublic JSCs. 
Thus at public JSCs 12 out of 16 assets items of balance sheets are rather constant elements of assets.  
Only 4 of the assets elements listed above are the main ones at nonpublic JSCs: fixed assets, inventories, accounts 
receivable and cash. On average only half of them have long-term and short-term financial investments, deferred tax 
assets, VAT, other noncurrent and current assets. Intangible assets are observed only at one third of nonpublic JSCs, 
and all the other elements are extremely rare. 
All management companies surely have cash and accounts receivable in assets contents of the balance sheet. Two 
other essential assets elements, fixed assets and inventories, are observed 87.5% and 85.0% of management 
companies, i.e. a little less often than at other public and nonpublic JSCs. At the same time, 92.5% of management 
companies have short-term financial investments, and 85.0% - long-term financial investments. Intangible assets, 
deferred tax assets and other current assets are observed at more than 70% of management companies. More than 
50% of such companies have VAT and other noncurrent assets. Other assets elements are absent or occur very 
rarely. 
We are done with balance sheet assets contents of Russian joint stock companies, now we shall sum up the 
dynamics of changing total assets value and its single elements. 
In table 2 we shall show the data on assets growth rate of the analyzed joint stock companies during the time of 
research broken down by separate groups of joint stock companies. 
Table 2 – Dynamics of the main elements of assets of Russian joint stock companies in 2010-2013, % 
Assets Public JSCs (250) Nonpublic JSCs 
(750) 
Management 
companies (40) 
Public JSCs without 
management companies (210) 
Total assets 43,7 55,7 49,0 44,1 
Noncurrent assets 51,6 55,0 32,7 53,4 
Intangible assets 391,2 58,7 748,8 275,3 
Fixed assets 41,0 43,9 390,7 40,6 
Financial investments 62,0 76,3 28,0 73,5% 
Deferred tax assets 71,2 39,2 40,0 77,8 
Other noncurrent assets 28,6 32,0 -59,8 30,5 
Current assets 26,4 56,9 81,4 25,0 
Inventories 36,6 47,6 -23,7 38,0 
Accounts receivable 28,1 37,0 20,1 28,2 
Financial investments 23,6 148,6 148,2 14,3 
Cash and cash equivalents 13,7 95,8 -15,7 15,6 
Other current assets -37,1 99,4 15,9 -37,2 
 
According to the data of table 2 it can be seen that growth of assets (average and total) is observed at all groups of 
joint stock companies. 
Assets grew by 43.7% on average for the time of research at all public companies. Noncurrent assets grew faster 
than current ones. Noncurrent assets of public JSCs grew by all items. The highest increment is observed in 
intangible assets. Other noncurrent assets grew less than all the others. Current assets of public JSCs grew by almost 
all elements, except other current assets which declined by 37.1%. The highest increment is observed in supplies, 
cash grew less than the others. 
Assets growth rate at management companies was a little higher (49.0%) than at other public companies (44.1%). 
Moreover, at management companies current assets grew more than noncurrent ones, and at other public companies, 
vice versa, a higher growth rate of noncurrent assets was observed. Almost all noncurrent assets items grew at 
management companies, except other noncurrent assets which grew by more than 2 times. Intangible assets and 
fixed assets had the highest growth rate. Among current assets items a growth of accounts receivable, short-term 
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financial investments and other current assets is observed. Short-term financial investments grew most of all. 
Inventories and cash declined. 
A growth of all noncurrent assets items is observed at public JSCs without management companies, intangible 
assets grew most of all. Among current assets elements other current assets decline at a time when all the other items 
are growing. Inventories grew most of all, short-term financial investments – least of all. 
The highest assets growth rate is observed at nonpublic JSCs – 55.7%. At that, growth rate of noncurrent and 
current assets also exceed the values for other groups of joint stock companies (especially by current assets). 
Unlike public JSCs, at nonpublic organizations all the items of noncurrent and current assets are growing. The 
highest growth rate belong to long-term financial investments among noncurrent assets and short-term financial 
investments in current assets. Cash and other current assets as parts of current assets grew significantly too. 
In accordance with the results of our analysis it can be said that there is a positive tendency of increase in total 
assets, noncurrent and current assets, as well as most of their elements. And this tendency is observed at more than 
70% of joint stock companies included in our selection. 
Further on it is necessary to estimate how the dynamics of change in single assets elements affected their ratio in 
the balance sheet as well as peculiarities of assets structure broken down by single groups of joint stock companies. 
We shall start from showing the structure of noncurrent assets by different groups of joint stock companies (Fig. 
4). 
а) Public JSCs b) Nonpublic JSCs 
c) Management companies d) Public JSCs without management companies 
Fig. 4. Structure of noncurrent assets at public and nonpublic joint stock companies in 2010-2013 
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According to the data of figure 4 it can be seen that the structure of noncurrent assets at public and nonpublic 
companies differs rather greatly. At nonpublic JSCs the share of fixed assets exceeds 80%, the share of long-term 
financial investments is at the level of 6-8% only. At public JSCs the share of fixed assets it much less and amounts 
a little more than 50%. But long-term financial investments are a considerable element of noncurrent assets too, their 
share is more than 30%. The share of intangible assets is a little more at public JSCs, but it is extremely small in both 
groups of joint stock companies. 
Noncurrent assets structure at management companies as part of public JSCs is totally different. The main 
element of the first balance sheet section is long-term financial investments, their share reaches almost 80%. The 
share of fixed assets is only about 9%. It should be also noted that intangible assets ratio grew up to 6% in 2013. 
Noncurrent assets structure at public JSCs not including management companies is a little different from the 
structure at all public organizations. In this case the share of fixed assets is more, the share of long-term financial 
investments and intangible assets is less. 
Let us proceed to considering the structure of current assets at Russian joint stock companies (Fig. 5). 
а) Public JSCs b) Nonpublic JSCs 
c) Management companies d) Public JSCs without management companies 
Fig. 5. Structure of current assets at public and nonpublic joint stock companies in 2010-2013 
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The structure of current assets is also quite different at public and nonpublic JSCs. At public JSCs the main 
current assets element is accounts receivable, its ratio is about 50%. The next are short-term financial investments 
and inventories with ratios of 20% and 18% accordingly. 
At nonpublic JSCs the share of accounts receivable is a little less – about 45%, but the share of inventories is 
twice as much as that of public JSCs – about 35%. At the same time the share of short-term financial investments is 
much less and amounts about 6-7%.  
The ratios of cash and other current assets are about the same at public and nonpublic JSCs.  
The structure of current assets at management companies is also much different, its main element is short-term 
financial investments with a ratio of 55% in 2013. Another considerable element is accounts receivable with a share 
abut 30%. The share of inventories is very small and declines to 3% by 2013. Cash ratio varies during the time of 
research, but stays at the same level for public and nonpublic JSCs – about 10%. 
Current assets structure at other public JSCs without management companies is a little different from the structure 
at all public companies. Here a small growth of account receivable ratio and inventories ratio is observed together 
with decline of short-term financial investments share. 
Now we shall join the structures of noncurrent and current assets and show the structure of all assets by separate 
groups of joint stock companies. In table 3 we shall display the ratios of the main assets elements in total assets. 
Table 3. Structure of assets at public and nonpublic joint stock companies in 2010-2013 
Years Fixed 
assets 
Long-term financial 
investments 
Inventories Accounts 
receivable 
Short-term financial 
investments 
Cash Other 
Public JSCs 
2010 27,6 20,2 8,5 22,4 9,3 4,2 7,8 
2011 27,4 21,2 8,6 22,6 8,3 4,8 7,1 
2012 27,7 21,9 8,5 23,2 8,1 3,4 7,1 
2013 27,8 22,6 8,2 22,8 8,3 3,1 7,3 
Nonpublic JSCs 
2010 35,6 3,2 20,5 25,0 3,9 6,0 5,8 
2011 34,7 3,8 20,6 25,2 3,7 5,9 6,1 
2012 34,2 4,0 20,5 24,8 4,3 5,9 6,3 
2013 34,1 3,8 20,0 25,5 4,5 5,9 6,2 
Management companies 
2010 2,5 55,1 1,4 9,4 15,7 3,8 12,2 
2011 3,7 57,7 0,9 10,1 15,7 3,8 8,1 
2012 3,8 57,2 0,8 9,4 18,0 2,4 8,4 
2013 2,5 56,8 0,8 9,8 19,2 1,8 9,1 
Public JSCs without management companies 
2010 32,3 13,6 9,8 24,9 8,0 4,3 7,1 
2011 31,9 14,3 10,1 25,0 6,9 4,9 6,9 
2012 32,3 15,2 10,0 25,9 6,2 3,6 6,8 
2013 32,6 16,1 9,6 25,3 6,3 3,3 6,9 
 
Fixed assets have the highest ratio in the assets of public JSCs – 27% for the time of research. The next are long-
term financial investments and accounts receivable with a ratio of 22%. The share of inventories and short-term 
financial investments is about 8%. The share of cash declines to 3% by 2013. The share of other 9 assets elements is 
only 7%. 
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In assets structure of nonpublic JSCs fixed assets also have the highest ratio, but its value is higher and equals 
34%. Accounts receivable have the next ratio value – 25%, which is a little more than that of public JSCs. 
Inventories ratio is considerably more and amounts about 20%. The ratios of long-term and short-term investments 
are small and decline by 3% and 4% accordingly by 2013. The share of cash in assets it also different from that at 
public JSCs – about 6%, which is twice as much. 
The main assets element at management companies with a ratio of 55% is long-term financial investments. Short-
term financial investments with a ratio of more than 15% are in second place. So, the share of financial investments 
(long-term and short-term ones) in assets is more than 70%. The ratio of accounts receivable is about 10%. The share 
of other assets elements at management companies is negligible. 
Assets structure at public JSCs without management companies differs from that of all public companies and 
approximates the structure of nonpublic JSCs by certain elements. For example, the shares of fixed assets and 
accounts receivable equal the corresponding shares at nonpublic JSCs. The ratios of long-term and short-term 
financial investments decline, and inventories share grows, but these values do not reach the level of nonpublic 
JSCs. The share of long-term and short-term financial investments is still more, and the share of supplies is 
considerably less. 
 
3. Conclusion. 
Thus, in the Russian economy can distinguish two types of joint stock companies - public (very limited number) 
and non-public (all others). Also in the public companies can be distinguished management companies. 
Our study showed that these groups of joint-stock companies are differences in the composition, dynamics and 
structure of the assets in the balance sheet. 
Public joint stock companies to more fully use the asset items of the balance sheet - the basic elements are 12 out 
of 16. The main items of the assets balance sheet of non-public joint-stock companies are only four. 
Dynamics of assets has common features at public and non-public joint-stock companies, but there are 
differences. The total value of the assets at public joint-stock companies grew by 43.7%, while at non-public joint-
stock companies - by 55.7%. At public joint-stock companies more rapidly growing non-current assets. At non-
public joint-stock companies noncurrent and current assets increase by approximately the same pace. Nevertheless, 
the growth of total assets and their individual items takes place in most of JSCs for the period of the research. 
The structure of total assets, non-current and current assets at public and non-public joint-stock companies has a 
fairly substantial differences. At assets of non-public joint-stock companies  are the main elements of fixed assets 
(34%), accounts receivable (25%) and inventories (20%). At assets of public joint-stock companies share of fixed 
assets below – 27% (this is especially evident in the structure of non-current assets where the share of fixed assets at 
non-public joint-stock companies 80%, while at public joint-stock companies – 50%). Also significantly lower share 
of inventories - only 8%. The share of receivables is approximately the same. But long-term investments also have a 
significant share – 21%.  
In our opinion, the structure of assets at public joint-stock companies is a more rational and allow more 
effectively use the assets. 
In the next work we use the results of the conducted research in order to find out how assets structure affects 
financial condition and performance level of joint stock companies. 
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